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chasing power of the masses, tried in a few months to
accomplish what it has taken Great Britain the best
part of fifty years to achieve. Legislation dealing with
such matters as the establishment of the forty-hour week,
the recognition of the Trades Union rights of collective
bargaining, the institution of old-age pensions, and of
a large programme of public works, and the reorganiza-
tion of the Bank of France, was rushed through the
National Assembly. In September 1936, under the
Three-Power Currency Agreement with Great Britain
and the U.S.A., the franc was revalued at a lower level,
and a move was made towards lowering French tariffs
and quota restrictions. But the French New Deal was
'crippled from the outset by financial difficulties. Organ-
ized Capital put up a strong resistance, weakening the
franc by exporting capital in large quantities. Organized
Labour, trying to run before it could walk, embarrassed
the Government by continual demands for larger con-
cessions. The French gesture with regard to lowering
tariffs met with small response from other countries.
In vain M. Blum, early in 1937, announced the necessity
for a " pause " in the social reform programme. In
vain M. Vincent Auriol endeavoured to placate the
capitalists by restoring to private ownership the profits
derived from the enhanced value of gold in terms of
the new franc. The Budget deficit mounted to astro-
nomical proportions, and when M. Blum asked for
plenary powers to deal with the situation the Senate
refused to give them. He resigned, and was succeeded
by M. Chautemps, leader of the Radical Socialists. M.
Bonnet, recalled from New York to take up the unenvi-
able task of Finance Minister, was forced to announce
cuts in Treasury expenditure for 1937 and 1938 of some